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Mortgage Backed Security emerged in 1970s in America. Now it has become 
one of the most important financial innovations and the most popular fixed income 
products in America. It is significant to the financial market and the global economic 
development. But due to some restrictions, MBS is new to China. On Dec 15th 2005, 
the successful issuing of “2005-1 MBS” by China Construction Bank marked the 
development of MBS in China was triggered. However, because the domestic 
investors are not familiar with the MBS, the pricing of the MBS seems very difficult 
for them. The liquidity of the MBS is not very well in China. Therefore, with the hope 
to do some good to the development of the MBS in China, the paper is aimed at 
making some research on the pricing theory, risk management strategy and designing 
method of the MBS. 
Firstly, the paper reviews the research on the MBS. Then the paper investigates 
the interest term structure model, prepayment model and the credit risk model. At the 
same time it compares three pricing methods of the MBS. Secondly, according to the 
matter of fact in China, the paper designs a prepayment model for the Chinese MBS. 
In the empirical part, the paper prices the “2005-1 MBS” with the prepayment model, 
and finds that it is deeply overvalued. Thirdly, the paper focuses on the risk 
management of the MBS. It makes some research on how to measure the risks of the 
MBS and how to control them. Finally, the paper makes some research on how to 
design the MBS. We compare the cost and the benefit of the issuing of the MBS, and 
introduce its framework and the procedure. At last, we give some useful advice to the 
choice of the mortgaged assets and the Design of the product.  
To sum up, the paper is a full and systematic research on the pricing, risk 
management and product Design of Chinese mortgaged backed securities, including 
the theoretical analysis, empirical study and useful suggestions. 
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    本章简要介绍抵押支持证券的研究现状、研究意义、研究目的、研究方法和
研究结论。总共分四节，第一节介绍研究现状与选题意义，第二节介绍研究目标、
研究方法和主要结论，第三节介绍主要创新与不足，第四节是本文的结构安排。 















统计，截至 2005 年第三季度，美国抵押支持证券（MBS）余额已达 5.9 万亿美元，
资产支持证券（ABS）余额 2.0 万亿美元，两项总和 7.9 万亿美元，占美国债务
市场 25.3 万亿美元的 31%；当年发行额占债券总发行额的 54%。而同期美国市政
债券余额仅为 2.2 万亿美元，国债市场余额为 4.2 万亿美元，联邦政府债券市场












































































要形式。目前欧洲抵押支持证券发行总量增加很快，从 1996 年的 327 亿欧元增
长到 2004 年的 2435 亿欧元。而近年来，抵押支持证券在亚洲日本、韩国等也得
到了快速发展。截至 2004 年末，整个亚洲市场资产证券化产品发行量从 1998 年




















































































1.3  主要创新与不足 
     本文的主要创新为： 
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